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0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�
GRPLFLOH�HW�FDELQHW�VXU�UGY�����������������RX�
�������������� 
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%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����
YHQGUHGL�GH���K���j���K����GLPDQFKH�GH�
��K���j���K�� 
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5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 
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$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�
GH�.HUKDOO�-�������&/('(5�7pO�����-��-��-��-
��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 
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*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�
DX�VDPHGL�GH���K�j���K 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�
GX�3RDQ�%HQ��&6��������������025/$,;�&(�
'(;���7HO����������������������FRXUULHO���JURQGLQ�
FRQFLOLDWHXUGHMXVWLFH#JPDLO�FRP����SHUPDQHQFH�
j�OD�0DLULH�GH�3ORXHVFDW��OH��qPH�MHXGL�GX�PRLV��
GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XL�
JQHW��������������������������������ODX�
UHQW����#PVQ�FRP 
 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$�
�����������������PFRU�
ID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(� 
�+RUDLUH�G¶KLYHU��GX��HU�RFWREUH�DX����

PDUV� 
.HUJRDO��&OpGHU��7HO������������������ 
/XQGL���K���j���K���)HUPp�OXQGL�PDWLQ 
'X�PDUGL�DX�VDPHGL��GH��K���j���K�HW�GH�
��K���j���K��� 
 

5XOpD��/DQKRXDUQHDX��7HO����������������� 
/XQGL�HW�PHUFUHGL���GH���K���j���K���VDPHGL���
GH��K�j���K -�GH���K���j���K���� 
 
 

1��VHYLFH�'pFKHWV���������������� 

3(50$1(1&(�'(6�(/86 
 
/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-
YRXV�� 
/H�YHQGUHGL�GH����K�j����K����� 
 
$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV 
0DORX�)$95(7�UHoRLW�VXU�UHQGH]-YRXV�� 
OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
 

0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 

$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�
j����K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

,1)26�081,&,3$/(6 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�OHV�DGUHVVHU�DYDQW�OH�
PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 

9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�PHUFUHGL�PLGL� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�0HQH]��DX�0DOLEX��DX�VDORQ�
GH�FRLIIXUH��OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

6(59,&(�38%/,&�'(�352;,0,7e 

/D�%ULJDGH�GH�*HQGDUPHULH�GH�3ORXHVFDW����UXH�GH�6W-3RO�
���������������HVW�RXYHUWH�DX�SXEOLF�� 
'X�OXQGL�DX�VDPHGL�GH���K�j���K��j�O¶H[FHSWLRQ�GHV�MRXUV�IpULpV� 
(Q�GHKRUV�GH�FHV�KHXUHV�G¶RXYHUWXUHV��OD�%ULJDGH�GH�6DLQW-3RO-'H-
/pRQ�YRXV�UHFHYUD�� 
'X�OXQGL�DX�VDPHGL�GH��K�j���K�HW�GH���K�j���K 
(W�OH�GLPDQFKH�GH��K�j���K�HW�GH���K�j���K 
3RXU�WRXWH�XUJHQFH�HW�SULVH�HQ�FRPSWH�G¶pYqQHPHQW��Q¶KpVLWH]�SDV�j�FRP�
SRVHU�OH���� 

$5%5(�'(�12(/�'8�&&$6 

/¶DUEUH�GH�1RsO�GX�&&$6��SRXU�OHV�HQ�
IDQWV�GH�7UpIOH]���OHXU�IDPLOOH�HW�WRXWH�
OD�SRSXODWLRQ�GH�7UpIOH]�DXUD�OLHX�OH�VD�
PHGL����GpFHPEUH������j�OD�VDOOH�RPQLV�
SRUWV� 

,O�GpEXWHUD�SDU�XQ�VSHFWDFOH�SUpVHQWp�SDU�
OHV�HQIDQWV�GH�O¶pFROH�GH�7UpIOH]� 

/H�3qUH�1RsO�GLVWULEXHUD�OHV�MRXHWV�YHUV����K����DX[�HQIDQWV�GH�
7UpIOH]�kJpV�GH���j����DQV� 

8Q�UHSDV�VHUD�VHUYL�j�SDUWLU�GH���K��$X�PHQX���DVVLHWWH�GH�IRLH�
JUDV��MDPERQ�j�O¶RV�VDXFH�IRUHVWLqUH�DYHF�VRQ�JUDWLQ�GDXSKLQRLV��
WDUWH�j�O¶DQFLHQQH�DX[�SRPPHV� 

3UL[�GX�UHSDV������¼��SD\DEOH�j�O¶LQVFULSWLRQ�HQ�PDLULH�SRXU�OH�
VDPHGL���GpFHPEUH��5HSDV�JUDWXLW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH�
���DQV�TXL�UHoRLYHQW�XQ�FDGHDX��$XFXQH�LQVFULSWLRQ�QH�VHUD�SULVH�
VXU�SODFH� 

&200(025$7,21�'8����129(0%5(�������75()/(= 
� 
'LPDQFKH����QRYHPEUH� 
��K��UDVVHPEOHPHQW�GHYDQW�OD�PDLULH�� 
9HQWH�GHV�EOHXHWV��'pS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV� 
5HPLVH�GH�PpGDLOOH�� 
���K��YLQ�G¶KRQQHXU�j�OD�07/��RIIHUW�SDU�OD�PXQLFLSDOLWp�� 
���K���5HSDV�j�O¶2SWLPLVW�–��,QVFULSWLRQV�DYDQW�OH���QRYHPEUH 
�DXSUqV�GH�)/��$FTXLWWHU����������������RX�-&�)DYUH�������������
��� 



6<1',&$7�0,;7(�'8�%$6�/(21 

/¶$/'6�GH�&OpGHU�UHFUXWH�SOXVLHXUV�DLGHV��j�GRPLFLOH�HQ�&''�VXU�OD�
SpULRGH�GX����GpFHPEUH������DX���MDQYLHU������
�UHPSODFHPHQWV�FRQJpV�GH�ILQ�G¶DQQpH��SRXU�DFFRPSDJQHU�OHV�SHU�
VRQQHV�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH��UHSDV��HQWUHWLHQ�GX�
ORJHPHQW��VWLPXODWLRQ��DFFRPSDJQHPHQW��FRXUVHV«���3HUPLV�%�HW�
YpKLFXOH�LQGLVSHQVDEOHV��� 
6L�YRXV�rWHV�LQWpUHVVp��PHUFL�G¶HQYR\HU�YRWUH�&9���OHWWUH�GH�PRWLYD�
WLRQ�j ��UK#DOGV�XQD���IU�RX�FRQWDFWHU�O¶$/'6�DX���������������� 

6$17e 

$'$3(,�$QWHQQH�GH�/HVQHYHQ  � 

 

/¶$'$3(,��DVVRFLDWLRQ�GH�SDUHQWV�G
HQIDQWV�KDQGLFD�
SpV�PHQWDX[��$QWHQQH�GH�/HVQHYHQ  �YRXV�SURSRVH�
XQH�VpDQFH�WKpkWUH�OH����QRYHPEUH������j���K���j�

OD�VDOOH �52=�$9(/�GH�6$,17�3$%8� 
/D�WURXSH��9,6�7$�0,1(��GH�3ODEHQQHF �MRXHUD�XQH�FRPpGLH���6,7�
&20�� 
6\QRSVLV�� 
 5pJLV��XQ�UpDOLVDWHXU�GH�VLWFRP��FRPPHQFH�j�GpVHVSpUHU��6D�VpULH�
WpOpYLVpH�©�$PRXUV�HW�7UDKLVRQV�ª�HVW�HQ�SHUWH�G¶DXGLHQFH��HW�OH�GL�
UHFWHXU�GH�OD�FKDvQH�PHQDFH�GH�OD�UHWLUHU�GX�SURJUDPPH��$ILQ�GH�
VDXYHU�VRQ��EpEp��GX�QDXIUDJH��5pJLV�LPDJLQH�OHV�VWUDWDJqPHV�OHV�
SOXV�IDUIHOXV��HQWUDvQDQW�WRXWH�VRQ�pTXLSH�GDQV�GHV�VLWXDWLRQV�LPSRV�
VLEOHV� 
 

7DULIV��(175e(�/,%5(�$8�&+$3($8 

 
 

'DQV�OH�FDGUH�GHV�GLIIpUHQWV�SURJUDPPHV�%UHL]K�%RFDJH�GX�6$*(�GX�%DV-
/pRQ�XQH�UpXQLRQ�G¶LQIRUPDWLRQ�VXU�OHV�DLGHV�HW�OH�IRQFWLRQQHPHQW�
G¶XQH�ILOLqUH�ERLV-ERFDJH-pQHUJLH�HVW�SURSRVpH�OH����QRYHPEUH������
j���K��j�.HUQLOLV��VDOOH�PXOWLIRQFWLRQ��� 
 
$X�SURJUDPPH � 
-�3UpVHQWDWLRQ�SDU�(QHU¶JHQFH�GHV�DLGHV�ILQDQFLqUHV�H[LVWDQWHV��GH�O¶DFFRPSD�
JQHPHQW�WHFKQLTXH�SRXU�OH�PRQWDJH�G¶XQ�SURMHW�GH�FKDXIIHULH�ERLV�HW�SRLQW�
VXU�O¶pWDW�GHV�OLHX[�GH�OD�UHVVRXUFH�HQ�ERLV�GX�3D\V�GH�%UHVW� 
-�3UpVHQWDWLRQ�GH�OD�6&,&�GH�&RDW�%UR�0RQWURXOH]�YDORULVDQW�OH�ERLV�GH�ER�
FDJH�HW�SUpVHQWDWLRQ�GX�IRQFWLRQQHPHQW�GHV�FKDXIIHULHV�ERLV�GH�3OH\EHU-
&KULVW�� 
 
5pXQLRQ�GDYDQWDJH�GHVWLQpH�DX[�DJULFXOWHXUV��SURIHVVLRQQHOV�HW�pOXV��3RXU�
SDUWLFLSHU��PHUFL�GH�YRXV�LQVFULUH�DYDQW�OH�PHUFUHGL����QRYHPEUH�DXSUqV�GH�
<DQQ�*28(=��WHFKQLFLHQ�ERFDJH� 
�ERFDJH�EDVOHRQ#RUDQJH�IU�-����������������� 

©/¶$'05�/HVQHYHQ�&{WH�GHV�/pJHQGHV�UHFUXWH�XQ-H�FROODERUDWHXU-WULFH�SRXU�VD�QRXYHOOH�DFWLYLWp�GH�
SRUWDJH�GH�UHSDV�j�GRPLFLOH��9RXV�VRXKDLWH]�OLYUHU�DX�GRPLFLOH�GH�SDUWLFXOLHUV�GHV�UHSDV�pODERUpV�j�
SDUWLU� GH� SURGXLWV� IUDLV�� ORFDX[� HW� ELR� "� 3RVWXOH]� j� FRQWDFW#���DGPU�RUJ�� ,QIRUPDWLRQV� DX�
����������������ª � 

3(7,7(6�$1121&(6 

5(&+(5&+(�SHUVRQQH�SRXYDQW�DLGHU�XQH�JUDQG-PqUH�GpERUGpH�HQWUH�OH����GpFHPEUH�HW�OH���MDQYLHU��-RXUV�HW�KRUDLUHV�j�
SUpFLVHU� 

7HO������������������� 



5$1'2�$�'5(8=�$�+(' 

&RPPH�FKDTXH�DQQpH��5$1'2�$�'5(8=�$�+('�HW�.(51,&�977�
VH�PRELOLVH�SRXU�OH�7(/(7+21� 
&HWWH�DQQpH�QRXV�DYRQV�GpFLGp�TXH�OH�ERXUJ �75()/$28(1$1�
VHUDL�OH�OLHX�GH�GpSDUW�GHV�UDQGRQQpHV�OH�GLPDQFKH����QR�
YHPEUH�j�OD�VDOOH�PXOWLIRQFWLRQ� 
��FLUFXLWV�VHURQW�EDOLVpV��� 
/H�SUHPLHU�G
HQYLURQ���NP��GpSDUW�j�SDUWLU�GH��K��SULQFLSDOHPHQW�
XWLOLVp�SDU�OHV�YpWpWLVWHV�PDLV�RXYHUW�DX[�FDYDOLHUV�� 
/H�GHX[LqPH�GH���NP�RXYHUW�j�WRXV�pJDOHPHQW��,O�Q
\�DXUD�SDV�GH�
FLUFXLW�SRXU�OHV�DWWHODJHV� 
/HV�PDUFKHXUV�SRXUURQW�VXU���FLUFXLWV����NP�GpSDUW�����K�HW���NP��
GpSDUW���K��VXLYUH�OH�JXLGH� 
$�O¶LVVX�GHV�UDQGRQQpHV�XQ�DSpUR�YRXV�VHUD�RIIHUW�HW�SRXU�FHX[�TXL�OH�
VRXKDLWH�XQ�UHSDV�FKDXG�VHUD�VHUYL�GDQV�OD�VDOOH�SRO\YDOHQWH�j�SDUWLU�
GH������K� 
/D�UDQGR�VHXOH���DSpUR������¼�/D�UDQGR��DSpUR��UHSDV�������¼ 
OH�UHSDV�VHXO�������¼������¼�SRXU�OHV�PRLQV�GH����DQV� 
0HUFL�GH�FRQWDFWHU�OH����������������RX�OH����������������SRXU�/HV�
UpVHUYDWLRQV�GHV�UHSDV��MXVTX
DX��������RX�SRXU�OHV�GHPDQGHV�GH�
UHQVHLJQHPHQWV��1RXV�YRXV�DWWHQGRQV�QRPEUHX[�SRXU�SDUWLFLSHU�j�
FHWWH�EHOOH�MRXUQpH��/D�WRWDOLWp�GHV�EpQpILFHV�VHUD�YHUVpH�j�O
$)0� 

$1121&(6�(;7(5,(85(6 

3/28,'(5 
5pRXYHUWXUH�GH�OD�URXWH�GpSDUWHPHQWDOH���� � 
oD�VH�IrWH � 
/D�3KDUPDFLH�KHUERULVWHULH�0DWpULHO�0pGLFDO 
RUJDQLVH�HQ�1RYHPEUH 
81�*5$1'�7,5$*(�$8�6257���� 
 
$�JDJQHU ����ORWV�FRVPpWLTXHV�&DXGDOLH���YDOHXUV�PR\HQQH���¼��� 
��EDOORQV�IRRW�© VWDGH�GH�EUHVW ª� 
��EDOORQ�GH�KDQG�� 
&
HVW�VLPSOH ��UHPSOLVVH]�YRWUH�EXOOHWLQ��VXU�SODFH�j�OD�SKDUPDFLH��
DYHF�YRV�QRP��SUpQRP��DGUHVVH��QXPpUR�GH�WpOpSKRQH��HPDLO 
28�6XU�IDFHERRN�OLNH]�HW�SDUWDJH]�SRXU�SDUWLFLSHU�DX�WLUDJH�DX�
VRUW� 
3DUWLFLSDWLRQ�DYDQW�OH����QRYHPEUH������ 
5qJOHPHQW�VXU�VLPSOH�GHPDQGH�j�OD�SKDUPDFLH�RX�

VXU�VLWH�LQWHUQHW� 
ZZZ�OD-SKDUPDFLH-KHUERULVWHULH-SORXLGHU�IU 

3ORXGDQLHO�� 

*UDQGH�YHLOOpH�HQ�EUHWRQ�GLPDQFKH����VDOOH�%URFpOLDQGH�-� 
��VpDQFHV����K���HW���K���&RQWHV��FKDQWV��KLVWRLUHV�DYHF�
3HU�$U�*R��0DUF�3DXJDP��-DNH]�DU�%RUQ��<YRQ�*RXH]����� 
�(W��HQ�ILQDOH�GH�OD�VpDQFH�GX�VRLU���*RXOF
KDQ�.HUYHOOD�HW�
3LHUULN�0HOORXHW��VNHWFK�LQpGLW����PQ�� 
�(QWUpH��¼��*UDWXLW�-�GH����DQV��7pO�� ���������������-�
��������������� 

5DQGRQQpH�ERUG�GH�PHU��UDQGRQQpH�© VROLG¶DLU ª 

/¶pTXLSH�ORFDOH�GX�6HFRXUV�FDWKROLTXH�GH�OD�EDLH�GX�.(51,&�RUJD�
QLVH�XQH�UDQGRQQpH�VROLGDLUH�OH�GLPDQFKH����QRYHPEUH�j�
&/('(5��5HQGH]-YRXV�j�SDUWLU�GH��K�j�OD�VDOOH�%pFKX�j�&UpDFK�
2DOHF��SRXU�XQ�GpSDUW�GHV�PDUFKHXUV�j��K������FLUFXLWV�DX�FKRL[����
NPV����NPV�����NPV���TXL�IHURQW�GpFRXYULU��OD�EHOOH�FDPSDJQH�FOpGp�
URLVH�HW�VXUWRXW�OH�PDJQLILTXH�ERUG�GH�PHU��,QVFULSWLRQ�VXU�SODFH���
HXURV��3RVVLELOLWp�GH�IDLUH�XQ�GRQ��%RLVVRQ��FKDXGH�RX�IURLGH��RIIHUWH�
DX�UHWRXU����9HQH]�QRPEUHX[ ��� 

 

/
$VVRFLDWLRQ� (3$/�� EDVpH� j� %UHVW�� UH�
FUXWH� GHV� DQLPDWHXUV� SUrWV� j� V
LQYHVWLU�
GDQV�O
HQFDGUHPHQW�GH�VpMRXUV�SURSRVpV�
j�GHV�DGXOWHV�HW�PLQHXUV�HQ�VLWXDWLRQ�GH�
KDQGLFDS� 

9RXV�rWHV�GLVSRQLEOHV�SRXU�SDUWLU�VXU�O¶XQ�GH�QRV�VpMRXUV�
HQWUH� OH� ��� GpFHPEUH� HW� OH� �� MDQYLHU�� UHMRLJQH]� QRV�
pTXLSHV�G¶DQLPDWLRQ �����SRVWHV�j�SRXUYRLU�DYHF�RX�VDQV�
%$)$� 

&RQGLWLRQV�� 

-�0RWLYDWLRQ�SRXU�V¶LQYHVWLU� VXU�FH� W\SH�GH�SURMHW��H[Sp�
ULHQFH�GDQV�O
DQLPDWLRQ�DGDSWpH�RX�OH�PpGLFR-VRFLDO�VRX�
KDLWDEOH�PDLV�GpEXWDQWV�DFFHSWpV�� 

-�2EOLJDWLRQ�GH�VXLYUH�XQH�IRUPDWLRQ�JUDWXLWH�� 

3RXU�SOXV�GH�UHQVHLJQHPHQWV�HW�SRVWXOHU��� 

ZZZ�HSDO�DVVR�IU�UHFUXWHPHQW-VDLVRQQLHU� 

2X�DGUHVVHU�XQ�FRXUULHU����&9���� 

$VVRFLDWLRQ�(3$/����UXH�1LFpSKRUH�1LHSFH�%3����� 

������%UHVW�&HGH[������������������� 

3/281(285 

/HV�SHUVRQQHV�LQWpUHVVpHV�SDU�XQH�PHLOOHXUH�RXYHUWXUH�G¶HV�
SULW�VXU�QRWUH�PRQGH�JOREDOLVp�HW�SDU�OHV�YR\DJHV�JDJQHQW�j�
SUHQGUH�GHV�FRXUV�GH�FRQYHUVDWLRQ�� 

/HV�FRXUV�DXURQW�OLHX�OH�0DUGL�GH���K���j���K���DX�ERXUJ�
VDOOH�3DRWU-7UHRXUH� 

5'9�OH����HW����QRYHPEUH�j���K������VpDQFHV�JUDWXLWHV�� 

5HQVHLJQHPHQWV�DX�����������������DVVR#NHOWLN�E]K 



,1)250$7,216�$662&,$7,9(6 

�(7�63257,9(6 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�
SURSRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HV�
SHFWH�GX�/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�
GH�FKHPLQHU�GDQV�OH�SURFHVVXV�GH�GHXLO���-�/D�SURFKDLQH�UHQ�
FRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH��/81',������QRYHPEUH��
������GH����K����j����K���� 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������
–��������������� 

(�6�7� 
'LPDQFKH����QRYHPEUH� 
/HV�VHQLRUV�$�UHoRLYHQW�.)&�FRWH�GHV�OpJHQGHV��
0DWFK�j���K��5HQGH]-YRXV�DX�WHUUDLQ�j���K 
/HV�VHQLRUV�%�UHoRLYHQW�3/289251�$*��0DWFK�j���K��5HQ�
GH]-YRXV�j���K 

$UW�IORUDO�OH�-HXGL���1RYHPEUH�j���K���j�OD�07/ 
 

$SSRUWHU� 
-�XQ�JURV�YDVH�ERXOH� 
-���WLJHV�GH�EDPERX�GH�����FP�GH�GLDPqWUH�HW����FP�GH�
ORQJ� 
-���IHXLOOHV�GH�3KRUPLXP�DYHF�MROLHV�SRLQWHV�� 
-�GX�ILO�GH�ODLWRQ�� 
-���JUDQGHV�IHXLOOHV�G
$UDOLD�DYHF�SLSH�� 
-���SHWLWHV�IRXJqUHV�GH�WDOXV� 
-�XQH�TXDUDQWDLQH�GH�IHXLOOHV�GH�OLHUUH�j�ERXOHV� 

/(6�3¶7,76�6$3,16�'¶$5�3,17,* 

/¶pFROH�GH�7UpIOH]�HQ�DVVRFLDWLRQ�DYHF�OHV�pFROHV�GH�6W�)UpJDQW�HW�.HUQRXrV��SURSRVH�FRPPH�WRXV�OHV�DQV�XQH�YHQWH�GH�
VDSLQV��/HV�EpQpILFHV�SHUPHWWURQW�FHWWH�DQQpH�G¶DLGHU�OHV�pFROHV�j�ILQDQFHU�XQ�SURMHW�GH�GDQVH�FRQWHPSRUDLQH� 

/HV�FRPPDQGHV�VRQW�j�SDVVHU�DYDQW�OH�OXQGL����QRYHPEUH��3DVVp�FH�GpODL���DXFXQH�FRPPDQGH�QH�VHUD�SULVH�HQ�FRPSWH� 

0HUFL�GH�MRLQGUH�YRWUH�UqJOHPHQW�j�OD�FRPPDQGH� 

/HV�VDSLQV�VHURQW�j�UHWLUHU�j�O¶pFROH�GH�7UpIOH]�OH�MHXGL���GpFHPEUH�GH���K���j���K���HW�OH�VDPHGL���GH���K�j���K��0HUFL�
GH�FRQWDFWHU�$QQH�–6RSKLH�0$//(-$&�DX�����������������RX�DQQHVRSKLH�PDOOHMDF#JPDLO�FRP�SRXU�OHV�OLYUDLVRQV�
j�GRPLFLOH�OH�MHXGL���GpFHPEUH�j�SDUWLU�GH���K� 

3ORXLGHU�1R]-7UDLO 
&HWWH�DQQpH�OH�3ORXLGHU�1R]-7UDLO�DXUD�OLHX�OH�VDPHGL����
QRYHPEUH��/D�FRXUVH�TXL�UHJURXSH�����FRXUHXUV�SDUWLUD�GH�
O
(VSDFH�5RJHU�&DOYH]�GH�3ORXLGHU�j���K���SRXU�UHMRLQGUH�OD�
VDOOH�RPQLVSRUWV�GH�7UpIOH]� 
 

1RXV�LQYLWRQV�OD�SRSXODWLRQ�j�YHQLU�HQFRXUDJHU�OHV�FRXUHXUV�
VXU�OH�SDUFRXUV��GDQV�OH�ERXUJ�HW�j�O
DUULYpH�j�OD�VDOOH� 
8QH�UpXQLRQ�SRXU�OHV�VLJQDOHXUV�GX�SDUFRXUV�HVW�SUpYXH�OH�
OXQGL����QRYHPEUH��j���K��j�O
(VSDFH�5HQFRQWUHV�GH�
3ORXLGHU� 
 

/D�YHLOOH�GX�1R]��FRPPH�FKDTXH�DQQpH��XQH�PDUFKH�QRF�
WXUQH�HVW�RUJDQLVpH��(OOH�VH�IHUD�DX�GpSDUW�GH�OD�VDOOH�RPQLV�
SRUWV�GH�7UpIOH]��j���K�� 
 

&HWWH�PDUFKH��VDQV�GLIILFXOWp�PDMHXUH��VHUD�G
HQYLURQ�����
NPV��9HQH]�GpFRXYULU�OHV�VHQVDWLRQV�GH�OD�PDUFKH�GH�QXLW��� 
 

,O�IDXW�XQH�ODPSH�HW�GHV�FKDXVVXUHV�GH�PDUFKH�� 
 

/D�VHXOH�FRQGLWLRQ�SRXU�\�SDUWLFLSHU�HVW�GH�IDLUH�XQ�
GRQ�GX�PRQWDQW�GH�YRWUH�FKRL[�j�O
DVVRFLDWLRQ��/HV�
%ORXVHV�5RVHV��TXH�QRXV�VRXWHQRQV�FHWWH�DQQpH�� 
 

6L�YRXV�VRXKDLWH]�\�SDUWLFLSHU��PHUFL�GH�FRQWDFWHU�OH�
���������������DYDQW�OH����QRYHPEUH�SRXU�YRXV�LQV�
FULUH� 


